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.. ,. ! . . I I t & I ~ I l I . 
JS!! 2pq Qe!ster 1\"4 SMF!!£ . ,.li!! 9!rr'E 
1~ ..... .-..~13 .,....., 
1945 1· ;; .26 4!13 .. )9116 6-23 4:Ki s.os l947 ' .f)~ 4.85 
19'.8 s ~l.G ' .& 4-.12 ~ } .. '9 4. s.o4 ' 
1950 s.<a S-.32 5 ... 7 
1951 .~ 5·99 ;.66. 
1952 5·~ s.1o ';.9'/ 
1953 ,t;: f:9 ,.1, JJn ., ..
QRDRQ 
Xs!t l4t&i!firF. . 3 .ie4 9¥ate£. 
--
IIQ!f!ll1F 
~ $16.92 .ell .. OC) ~ 
. - ]9.2'} 21·03 aa.e:a 2;:~·33 
.1946 2' .J.S zr.li> 2J.oG 23·99 
= 
23..12 22.65 aa . ea.» ··~ ~.~ ee.a .... 7 .1949 22.:.6 ~·12 25 ~· 1950 25. 4 2 ... 3J .2, 21~ >;/+ .. 
.J9~ 1rl~l 27·~ ag.se 89-~ ~52. ~-93 ~: - ~=~ 31· l9S3 J).Jl $. 30. 
DE 2!!!-sw:H!' ~.9UB'tr Ma9JWt:!r 
~-




12·17 11·39 n . u.eo 
11.30 12·13 u.a5 10:rs 
l! 10.& lO.J8 10.-~ 11·70· 
tlri N:l t~:l ~=~ N:i :e l "' fl•50 l953 l$41 l.IJ.8;3 13·96 ·S9 
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,_. 
lati !e!J1!r 2Dllett!£ ~ !e!J1!r t.u. !e!J1!r 
~ ta-75 tll·" tl3-6S ~--~5 "·58 15·35 15·7' 17.01 19'6 l6.a.s 17·15 15·" 16.68 ~7 J6 .• ]6 16.05 15.87 15.80 
19118 15·T1 16.5"1 15·75 15·31 
l9'a9 lS.U lltM 16.~ 16.18 
1950 17.o6 16-19 ~-61 18.05 1951 :&8.16 11·1' ·75 ll.fia 
1951 19·ll 19·51 ~:rs 8).17 1953 •. ., 19·18 l-9·53 
!!5 \!~tetttr 1116...,. ailett!t 
·'* ...,. 
~ tl7·ll t.J8.oo tl-7·98 t.Jp.Ol ~s 19·~ m.eo ll·l'J 
··a 19'\6 23· ' 13·96 81.01 21-1= li·36 •·95 ao.,a. m.as ~ 8).]6 21.25 ao.a ., .. )9119 ., . ., ,JQ.l6 ••• aa.sa 1950 .•. ., ..... . ~ ....~ 
!S51 •• 13 .... ..,.. a6.oo e6.llt 
1952 16.73 a.oo 
-··12 ~·91 l953 21·31 •. ,.. 16.16 2'1·32 
.... IIIV!L 
!!It 1at91!1!r 11¥1 1St£ k4·!MI!£!!!'. ... ,. !e!J1!r 
~ tl1·31 tu.87 .tn.GJJ tla-~5 
19it5 12~· u.• 12.86' 15.07 ]9lt6 15 16•1'1 a.~ V..ll 
~7 "·'1 V. .. 15 ~., 13M )9118 ' 13·93 tJt.a 1].63 l3-lt5 19119 u.f9 13·13 JA..oe ".IJ 1950 15.15 1lt.95 1, .. ,, 16.13 
19.51 l6.ss 16 .. 11 17·38 17·39 
1952 17.83 17.85 17·15 18.56 
1953 18.27 11·51 17-35 l8.at. 
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J!S ~ -9!!1!! M 9!!!:!ifr lltb Sla!£5!£ 
~ tel·'-1 tal.67 .... ~ taa.oe 19't5 ··53 •• fie •• 21·92 ].9116 2.3.27 •. .,. a.~ 21.55 
= 




19'19· 19.83 19·10 8).00· 8),12 
1950 a.so 8>.80 a . .,a •. ., 
1951. ••• 21 • ., •• 76 . .. 1952 •·96 23·32 23·10 23.1t6 1953 13·50 ta.Q ··~ 22·93 
Year 
·-
1atte!1!£ 2D4 l'!!t:!e: 
. I ~,..,.. ~til §Me:t!r. 
lSAA • 8.o6 • 8.-.6 ··-~ • 9·52 ~5 9·85 10·38 10. 10·70 l,a.6 10.89 10.13 9·29 !J-36 1~7 9·31 ·99 8.97 a.n 
l.9WS 8.9,5 l:~ . 9·11 8•96 19119 8.65 8.55 9·.oe 
1950 9·15 a.~ 9·91. 10.58 
1951. 10·29 9·'19 10·05 9..80 
195a 10.08 10.~ 10.30 10.62 
1953 10.~ 10. _ 10 .10 10.17 
IIJlU!I!(B-2) 
I!£ 1R !~HE!'£ 1!4 5le!!:W; ~!~HE!'£ .. tb cCJa!E"!r 
1,.... .,.~ $30·73 ·30·37 ·32··69 1~5 33:i ~.15 33.68 ~·75 l9lt6 ~ - 35.ol. 31.119 31·~ ~7 ,.fJl •. ,) 19·35 •• 83 
19'18 18.66 ,o.lt6 2t) .. Ql 18.67 
19119 Wl·19 i6.~ Wf·57 a,.n 1950 •. ~ •• 30·51 31·11 l95l ]1.12 30·13 30·Cil 29·66 
1952 3().18 30·35 19·= ]O ... J. 1953 30·05 19·57 19· . 30.03 
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INIIA'1'!AB DD IUIID 
Yo ~ ~ 9'W:!& 2D4 Qua!;te!: ~ 92£t!! 4tb suaz;.er 
- · 
1944 9·1t9 • 9·83 • 9·91 tw.66 
1945 10.76 u..m 10..19 11.45 
1946 u.!S ~~ ll..36 10.23 1947 10·19 9-.68 9·116 1~ 9~51 9·99 9 .. 68 9 ... 3 1~ 9..25 8.85 9.22 9·11 
1950 9.86 9·51 10.~ 10.97 
1951 10.66 ll..al 10-43 10.12 
1952 10 .~ 10 .. 67 10.& lO.tf 
1953 10.89 1.0. 3!} l:0. -7 10. 
!'!! l.8·f) 
1' lat~ 2Dd~ ~~ 4th 9uart!r 
-
- - ~
19114 ·10 t25·~ .f;25,e6 te5~ 1.945 a&.oe aB.oB 3Q .. 26 31 ' 
1~6 33•·30 ~.72 ~88 29--3 
1947 29·12 2f).(q 26 .. go ,:g~ 1948 28.8o 3l·lto 28.55-1~ &8.)8 27.8o 29 .. &1. 33·02 
1950 33·9'J ·)4.06 35-~ 31·90 
1951 39·31 39·la.1 42.58 ~.02 
1.952 "-36· 45 .• 67 lt5. 1 '-8.57 1953 47.25 ·45~1 44.91f 116.75 
... ~tilt£?! !!!¥:'!' -
tar let~ 2rld 9u!rte: M-~ .~tb~ 
-
1944 -·~ •• 22 ~-srr $23.39 1945 23· 25·93 1!1·5»9 29.87 1946 31·96 32.~ ~.ao 
""' 
2'( .. 00 
1947 26.47 26.111 26.00 26. 5J, 
JSll8 26.17 •• so 26.11. 25 ·31 
194!i as.JB et..l 4 26.7~ ~·92 
1950 29·61 29·51t 32.118 31J.78 
1951 35·9ll 35·91 Jt.l..JC) 1&() .~ 
l952 ~-~ .\2.65 .. 1.67 ~.118 1953 1&2. Jto.gs 39·1to Ji2 .~ 
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sqpa, !WVhi.Ji · .. CLARB: (C S!Bf!IR) 
or ln~ c;um:ter 2nd.~ 3rd .~ 4th Quarter 
-
~ -~5 $22.!J1 ·TT $23.13 
l95 2lhl7 26.14 27.81 21).24 
1946 :J).e6 31..88 eli 67 26.92 
1947 26-m 25·1~ as.2l 25.511-
= 
a5.71 zr- l. 26·02 211, .. 3]. 25·if alhlO 26.:76 Z7-70 
l9·50 .,.1 ~-52 ~·73 32·~ 
1951 33·6 33·61 36.83 3'{.16· 
1952 38-~ 38·79 '57·71 39·Tl 
195 39·30 '5(.~ 36· 38·26 
.CJJ•..-um .D,~ PHI 
ear lat .~ 2nd .Qu!gter 3l:'d~r l,.th 9U!£tcr 
-
].9ltlJ. 4.71 ' !).01 5·03 5·30 ).945 5 .• \8 5.SS 6.29 6.~ 194!) ;.18 7.112 6.30 6. 3 
1947 6.·51 6.36 6." 6.46 J.9lr8 6.46 6.67 6. ;32 6.]3 
l~ 6.21. 5·91. 6.35 6.66 
1950 6.78 6.6G 7·30 A.58 
l95l. 1·Tl 7.61 8.31 ·30 
l952 e.t.a 8,52 8.37 8.56 
1953 s.tta 8.10 1·90 8.2) 
--tsr ls't .~ &1d .~ ~quarter 4th~r 
-
19!+4 .12.66 3·!i2 $l3-7l ' lft. 119 
1945 1 .... 75 16.()9 16.66 lB.!l2 
1946 19·09 19·50 16.72 17.62 
1947 16·96 16.63 16.75 l6.e6 
l9lt8 17.00 lB.!i5 17·21 17.18 
1949 17.78 17.S8 19·:50 PD,97 
1950 21.'36 21.18 23.00 2il"3l 
1951 ~·95 ·25.13 ~:~ a:t.oo 19~ 
· ·59 2';).16 30.~ 1953 3 .t:f{ te,B. ·aa.u .17 
-4o-
I ter 4 
l9h'• 3l•5l 33 -.;l( 3J..,50 34.49 
-945 35·99 39·32 Jta .86 46.9Q 
19 50 ·99 52.'(8 tt4.42 4;~. ;> . 
947 ·09· 3·25 42.9J, 4.). 910 43 .. 63 41. .. (1) . o.76 3·11 
1949 . 3-t42 ~. 46.0;.~ 46.87 
9:>0 48 •. 9 48.-(V ~.64 52· J 
l95l. 54- 5 54-72 .~ .. 32 
95 Go. 60.88 oo·.u 62.36 
3 61.;,64 6o .. 03 59· 62 .. 
IIAftoaAt o· 
< J'UIIDl 
~ !£ ~ ' 
4 . 68 4 .. 65 .1;0 
5·4 6.1 6 . .. (2 
6.91 5· 5. ~ 
!i-16 ·89 4.86 4.94 4:~ .G., .~ .8' 
4. 
.5 • 5~ ;,~.6) 
1951 5 ... {l. 5 -~ 5.82 !j. 3 
J.: r::~ ;J • ;> ·9 ~ 5..00: .~ 
1953 6.12 5.8 5·52 -~ 
(ts-.3 ) 
4th r 
.o .. 68 
4.9(> 25· 
2:; .. /2 22. 1 
21. .. 62 21..60 
22 .. 96 2l.~ 
20·30 21. 22.7 
.. Zl··92 25-~ 26. 5 
26.59 25·36 26. 53 2.;).B9 
·.63 ~.52 26~71 26.9J. 
ZJ., 26.24 26.7 a~.~ 
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1' :.. ~t~""!" !£:. .. ' g:..:art'Cr Jrdt 
-
191 • 7-0 • . • 21 tl8.l8 
~5 SJ.IB 21 .. ~ 21.86 
23.61. 24.1 eo.ae 
.21.52 8).87 20.39 
16.8.1 19-~ JB.~ 
17 .:il) 16 ... 7 17.14 
18.32 16.15 19·35 
to •. 19.66 ao.o 
10.02 2) ... :;~ a>.~ 
10.58 19·99 19·"' 
!!UCfAt .mR!Wl 
1''.! :t" · :!"t£~ ~t.b Q _ 
-
• 1·· • 7-~1 t7 • 8 • l • .. 8.67 9·fii 9· r:: 10. 
10. 10. e.~ 8."19 
8.$ 8.23 8.''7 1· 
7.fe 7·r; 7·56 7.10 
' ·99 6. ' 6.ett; 7 ., ~ .... .... 1·"9 1·'9 7·~ 8. C:). 6-57 .?.l &.&! e . . 
8.(;1 8.82 e.79 g: . ~hl~ 8.&, e.~1 
y r.;; ;Let~r. r 
-
. l.~ • 1.34 • 1.3. • l . 
1.45 1.55 1.93 1.6!~ 
1 .... 1.~ l.a> l-7 1 .6~ l. 1.63 1 . 
1.67 l-78 l..~ 1.6+ 
1.94. 1.53 1·71 l .S 
l.. ~.87 e .. lll 2.1~ 2.-ro 2.15 2.3 2 .. 3 
2. .2Jl&. .IJO e.5' 
2.47 ·~· 2.~ 












the .jW:rted u value ·ot ' 
pn into • ~ ot ~latS'QW. tilaP 1 ' ~ • 
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Yec !ft ,P"!£ WISt:!!: ~IS!E •• 9!F!E 
~ 19·111 &s.og 85.oi! ·88.88 .,., 90.81' 95·61 
-· 
105·95 • J9lt6 lCI.Ie6 uo." 96.30 ~-se ].911.7 101•90 ,.,., ge.a, .Ita ~ 98·23 10)'.11 98.10 ~·36 19119 ~:= ge.6B· ••• ·52 .,.,. 1011.58 1.01·69 ua.;a 
l9Sl ll3·'fla. uo.:;o »'·19 w .. 
1952 ll9·'1 
==ti la)~SIJ l25.a 1953 123.21 117 •• 1 l.l1.65 
'&iiRWIB 
Jear M!9!"W Mi!F'!S 3!! 9!F!E rna le!S 
~ :::~ ···50 ··- ...... ~5 '1'1·65 lOO.Iaa 106.99 19116 lU•lj 111.118 98.63 101.18 1~1 100. 98·35 98·30 "•o6 19'8· 9S·58 =·16 95•01 ,..,. 19ll9 Vf·32 .a JOO.fta ~·12 1950 106.5'.# ~~ .1.05·25 .oe 1951 116.10 111!t.o6 122 .. 12 




M ·5l!E!E ID49Fts .,. ...,... 'til Q__., ( . 
19't4 1.16 ··76 81.56 86.81 l91fs •VI ga.Eo 19.67 105.08 l9Wi· 110·19 ~:= 100.~ 103.26 -7 100.81) 99.ol '"•78 ~ ~.13· 101.08 ,.or. ~:~ ~ , .• , 91·55 VJ.•16 
1950 106.33 ~.- 109.89 113~ 1951 US .Ito 113·10 w..ll 121.15 
1951 
-·32 ... ~ 123."16 129-1.1. 1953 127·39 lii .• QIJ 110·97 ltl'I.JB 
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Year ~9*"!!t 2D4 SUEt:!! .3!4 !l!:!!:F .. th SUEt:!! 
-
~ 103-53 103-tl. 101J.Jt9 105.59 ~5 l.Q6,.ot. J.<B. 7 108.-n. 109·~ ]9166 w..sg 109·· 102~ 103-~ ~7 JD~J.u 100.a.l 100 . ~-53 
= 
96-81 g.J.a). ge.u 9't.8o , .• 91·~ 95·91 99-36 1950 103-01 99·7 JOIJ.~ J.06.~ 
.J9;.1 106 .. ~ ~-l$ l.(8.lt. ltl6.a 
.1952 uo.J.O U1.83 lU~5 ue.so 
1953 ll2.$ la)Jta 110.00 109-96 
.. M!l£1!8 (9'J!!!h 1£8 NJ!l 
Ya:r 1st '951!:" 2114 .9*"!!t itt Cf!E1F Ji.t.la SUf:tt5 ,_ 
l944 87.70 9e-.OS 91#1 103. 58 
~5 107•17 112.9' J.09.68 U6.t.2 
J9fa6 ua.te 116~ 10l..o8 l.Ol..SJa. ~7 lOl.-95 ·gr . 9f,.6o S~t.n 
~ 97·38 lOra ::A 99.23 91-"9 ~ 9'1.12 81 ' ' 93.03 g8..&l 
1950 100.65 gr,.zr JJ11.&3 115.12 
1951 lll.~ l06.se 109·35 106.63 
1952 lt)I).QI w..!Jti ua.ar U5 • .55 
1953 us.;s llO.iT6 109.89 110.66 
91~ (&-a) 
Year lt5t 9*"!!t .2114 9E1!! ;}!1: .9!'1F 4th . . 
-
. 9!!:1'£ 
~· 98.02 102.,38 101 .. 38 108.91 
~945 lll.ll utt..u ue.aJ. U5i18 
~ u6.0l 11.6.74 ~.9J. l.Oit.91 
~7 l03.lB 99·12 91·18 96.o; 
,39'f& '95-119 101.'-8 9&.65 95·52 191;9 ge.?,) 8r).a6 91.8S 97-85 
1950 ·'11·95 $Ki.Jia 101.65 l.OS·6S 
l9Sl. l03.68 100.38 l.OO·lB 98.8e 
l9S2 100 •. ss 101. .. 12 99·92 lQ1.,32 
1953 100.1.2 98.52 91·95 100.o; 
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mm 
Yo l.ut~ 2nd ~tb 
-
1944 95.26 98·~ 99·SO 107·03 1~5 108.03. 11:2 .. 102.31 :u.96 
1946 n6 ... 26 ll3·~5 u~.o6 100-11 
1947 102.3l 9).00 91·19 ·~-98 1~ 95·118 100.30 !1[.-19 ~.68 
1949 92·87 68"85 92·57 98.~ 1950 99·00· 96.08 104.62 110..11 
1951 lD'{.03 ll2.t.;. =~ l.Ql..6l. 1952 105.~ lDl·l3 ~== 1953 l.C9·34 l.Oit.32 l05.l2 
Lt 9! ( ·l) 
Year lst ·quartet; &ld~ ~ 4th 
-
1944 ~-93 &5.lto 84.13 86.1t0 1945 .86 93 .. sa 100.85 lO().]A 
1946 :U0.9l. us.s. 96.19 g6.02 1~7 96·99 98 g6.2~ 9,1 .. 35 1948 ~.~ ~01..58 95-~ 96-55 1~ 9lf~52 ·9Q·~ g& • . 109·91 
. ]950 ll3·al 11.3 • . 118 .. 20 126.22 
1951 130·92 131 .. 116 lA1.81 D6.61 
1952 147.74 l;2.l.l l;l..Jt~J l61.76 
95 lSl'·31 51·,... V.;J.61 162.36 




n.os 8.1..70 ·8o .. 78 86.00 
5 87.80 95.)1. UJe.~ 109.83 
l91i6 ll7·51 llB.9l .en.. 100.01. 
1947 97-32 ~u 95.(0 f/1.~7 
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ot tbe ..,.... pert~ .anaex t:r.l9'19 to tbe a ot 1953, a t.t. 
~ ten ,_loW tbe ta1e4 lUI c elab't fOillu. toua- ot '* .._ Mel 
ill 19if6. 
Q:l tbe otb$1' w, tbo ~ ~ t.bU tuD4 llii'IW excee4ed 
the tbree ~ enw u.t.t ot t1:to -- u.. 
ODe 0~ "·· tlib· ·had ,.. OdD•1Mrel :tibo*le ...... 
vu --- ·"- ~1 to .. eDd <11 1953 it ........ t'e1l - .. - • 
pota"t belalr t1ae •en• pert~ iD&!ex .a aat .U JG1Il'U a.oep~ cai t.t 
VU tibo'fe tbe ..,.._ l*"f<* AMI' S..S. • 
• ~ ~ ot ~·--- tbe iDda ~ 
DlYDDD SIIARBB M4 tile tl"eDI1 UDe o.t 1;lle Pel W pe.f'fOflZnUce ~ _, 
11 po1ate t.n tbe 1ut ~ Cit l9SI. 
Sld.a ftJrJ4 4lliDdec1 1953 9 ~ tllbcml t1ae ....... JWtOI 1srnca 
in4~ . s ~.,. .,._ 1t. ••• ftl.• sa tliJt· J9lt6 to l9ll9 -.. per1o1. 
Ul!lip lJII 
- ,...._, petlaa.-.t 41l11.DI * JUt lNl1 .uDt 
fJ1JU.,M ,., ··- tbe 1N11 ..-Mt ot ~ to 1flt6 'bUt ~ ..... ,,. 
• rl6t &n tale~ ot 29'9 to 1953• 8M CUrii DIY# .... 101.. Wot' teD 
ot tbe 1M:t ~ .. ...... lf' ~ ~ Jll'N .IIil38 Udex ot J'DIL1ft 
,., ,.. tltCift • .u ...... tbe tbftlt· .~ lllft!Ql' Ulllt Cit tbe tnD4 
liM· ot tbe ...... .-tc-.aoe ~. ax ..... ~ 4l1l'iAI .. e~ 
.,.. -- 4t4 ... ~ ot tide 'fuli4 t..U 1Mt1dw tbe trat u... 
t'o .. bOw ~icaa\ tad8 tuD4 ... duriDI ... JUt ~ 
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tbc ilklex ot I'DBI-DJ JWD, but tbo· 1D4ilx of tba ~ .. 22 pof.llta 
above tbe· ........ lDdex ID4 ••dt 30 ~ ..... tbl ~ u. ot tile 
........ perto:c-.aco ~. ~ tbe vbolA pe.ricxl bat tbe MOOD4 
wcter ot 1951 to tb8 ft:Wt qt.JIIZ'Wr .J:Ir 1953. tile .w. ot w. fUII4 
~ at. ~ bi...,. tbc tNil4 u., .:1 ·at u. fiiDd or 1853 
- 18 poSnta t:uad • ..,. - ..,... ita ~ t.o ~ ..... 
IIDIW-C!!!Ifl141.18-,il:ll 
msaa (a.a) ...._. ~ *-"' ._ $b!'M pdate 
tfta Ute __.... tctr .s.tbt ,_... a. C. 1• 1M ~ • ~ 
but • '!!E!P ,..., e. Cbart m, ,...1o3. 
tbe portcA. -oe ~ 01 ...._ (W) ,.. 1J0 
~ ~ v.l'laa .... ...... ~ ill4a *"' lt ... 
a-d to tell tile ·ilfo ...-rt• Jleedla .. to.., perfOIN._ kldex ·of tbh 
tua4 . ,_. ~ee4ed or tell bdtN tbe · · . -~ lJ.Idt ot the 
t1"CD4 u.. ot tbe ..... pu-t~ ii¥1U. 
\b1a ~ vu .aboft tbe ti'eD4 lJ.Ge l8 of tbP 33 -~ 
1Dclnc1ed m tb8 t:wx1 l.!Da. lt ill lal'd t.o ..._,.,. ._, fU.Jl4 be!IW _, 
cloeer to t1Mt __..., ot .itt .,.... A ~1eWlf . .petr~. 
IEiiJ!'Ca ( -a) ea1o4 1953 3&/t a1xMa Itt· ~ to J.91J9 
'bueva1.tle Vhf.Cb ·s. 80011 ~·but C~DJ¥· __... tor -~ ll"'UP 'Ot 
l ex In• 
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lJliD tbc otbcr 1Uli!1CIIAL tb1a atock 
mmre<:t&ted 4urlDi tlte bull llllltret t# 19'4 to 1946 tMD 1t 
414 1n the »Mt ·bull -.r o1 19119 to· 1953~ - a-t un, 1os. 
t t ~ - the poU.cy ot aaiAL mx:uaTDS to ~11lat1 .... 
t:rta 19110 c.:a · ·· tbe coll llpGO 1n tbe eecood or 391&6· 
~ 4ur1na -.l.arls bu.11 ....-t • 
. ~:a: ot IAt1CIUL · . (smc& · - ). lbOW4 a a£ ~ 
CQIII~,ct to twa. iD $tl PNP•· At ll 'toSDV ftta l9l9 to 1953 
tbe ~-- 1ladex ot tllb. tuzd tell 'bolQil tba tmoee etMXI.nl U'l"CCr' 
Of tbc trcDtlliDe of tile . ~· s.s.x. 
~ tbc ~ (Uart8r ot l9S3 -. ·1111a. ot thta ft1Dd 
,.. 3) poiDta belolr tbe U-.4 ·u. - - ODl¥ • .... ita --~ 
val.ue· u tbe ~ to ~ -... It' tb1t '* ot l9S3 tbe SD4N ot tld.a 
turd ~ .a ,.. ._ a'bove iw -.. ~-· fbia u ._., U'&tle 
~ tCJJt • •todc ~ ~ . • 1claC 1Jiu11 ... t .. 
~ ~ at tbia tuD4 ~ coulcl pw ca'tc::b 
to ~*~) »er.f"ot~llrm<:e ~ c~ _ a 'bo1olr 
. 106. ·w.. . 
l.Uc· ot tbe· :perf~ ~ 12 ~ out ot 33 lNt it wu 
3 - ic.tctl¥ bolosr ~~ . tbat s.' t 
~I;J- ~ U1e4 - • belclr . flal. n:c. l9la8 ..w. 'tbo· lMt .......... ot 
l953 · iJ.Iaax ot tide tUDd VM 'bel.oll Ule __... JCZ"f~ ind•a. 
. ~ex Inl 
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WCIIUOIIIoLII_ t 'l.tg 
--~19166to~ 
-lo8-
~L.. ,.._ · ... ~)_. 1.. ' •• ·- t.~·~ .. 
,... ........ 
OJ•• u ••••• , ...... s.. ia'i111114 ........ 
tans""' a' 0'1& w f\ab. ..._ .. ..._ ~ MftDStll Sa ta. ....U... t/6 
~ ~-- ....... ~-·· ot ......... ,__ 
_ _._ ..... lMIJ=:ee .. _._ .sa .... ....__. "--a - -·- ....... _ _.. 
--...- ~~~, ........ -· -- - ·-~ 
o.r ......... ....,oaf; --... .., ... ,...~ ..... w .... 
- tut.a ..... dod& ,...."' 
01 ... ..., .... f'uDtJe ta ClM8 ., -...., ...... ~¥ .... 
~tow 011 tile ~ .._,n -.- ere ... , ,_.. ia ta.s. ~ 
._..._.,_... llaeNWIIOM - - ,__. .... hl...tM ... 
~ c:ot fill 1M ""'- tt.ers. a . m- Y; las r.a-.u. 
.... etoctl ..... ot .. ftttea ... ,.. -- - .... f.Met~Dite 
¥011'411111 sa ·-. ,._,.d.Uit. 1M ou. ~.,... ...., to ol-ltr• 
Ia ...... ciMIJ, ....... ,•• ... rt•aSMI.c., *"*'" W.t 
of • ,.... .... SDIIdiait. ..... -- ol ftftMa. ... ... FOil 
-109-
• 
Ot the ~-f'1ve Udted Statoe cU.~ opeQ-eDd 
~ furldo evaluated rour ~ !JSIR\Ie"lz...U 
'ilhoD. ~ to tbe ~. ot t.be1r St"'\W• Theee lD. 
alpbllbotlc:-.1 ~~· 
l. ~· EatOD ..,. .stoall fuD4. 
a·. FSC~eUtJ luPd 
3· . . DrQup Seour:t . (OitllenLl l'uPrl) 
-4. rep . eu.toas. luD4 (1-3) 
au ~ tuD4a ~..-. *'!' * ·,. ,. l*"fOIM.ae 
~ox tot' ta.Sr ~w pouper• 
1. 
2. . 





'I'IAW!~'Iafl!1!~ in tho ~ 
• .--,ll'll"E'!d 'to 
-lll-
.... _,_ ............ ... ___._.. ... ,.._ ............ ..._ . ........... _ ot ._....__._ 
-.v ,~ -~ •~-v.. -..., ..,~ ~ .u..-v..._....-
Xt aust 
• .. StOUP \he better 
oul t ,au r 
all tb· stock -
·nty-t1vo f\2Dd.£l wre 
lJai*tiCGO 
19 
t'ta1s . ·.t be subll'V'idoa into 
!i.Uld&, d ~ 1\mdo, 
· e 1 
~ 
1'UDC18. all the . . ~ 
9le reoc® -
"""--~. Gtook) 






After ocleoU~ ~ '\;be f!ua4a to be ~ - .,. 
tbe tuD4II -- b.-~ ~ to pol"t.folJo )Oldtq oUier ..... 
fi&Una ~ • .._. pctox _ -oe iDle&. oaulA '- ·OCWIIPIW •-* 
twMl~.-t-t 
ror ..,..'~*_ • ..... 1014--... OOiilA-. oa~~P~W 
tor a aro. ot 01 lS....U. ftiD4a aDl iii,I!Cib tuiiJ4 CCUl4 eval,_, 4 INt 
tbe ·-·· 1old '~to - vbti'tibei: t.IIIU~ ~.· ... IIIIOft .• M.l.ailr; 
or cwt•J to ta. .- ., at tbeir &roUP• 
.ADotber woul4. to_... u~ 1.,ntaata o:r a 
.,.. of fUD4a with tibt ... pW'tfolio Jto1AS ... Cll .floa ta. ... claMe 
-113-
..,,'!"'f'Ul .... ~.1'f1den4 
1 would 
t ·ot " 
al ~ ."Dmnft3'nt 1ndo or ~LJ,l.\1 
, d 
'1!le C1t ~ · taU~ Uld:t.leea. It sa 
~ lqJI.Q&l. tbat clllaaU)' ~t.nt . u &1•' Jar 
sro - ~ otocb O>illfil&te 1'.1.- ·•t•t eo bda ot 
.... ~~ ~ ·or or t.ocks in trmoral. i.e •. Dow .... eo st w w.m 
to~uaw~ · , · ~. not~ 
1.) 
P!D'±W! .!I • 9Bfl;J! 






l.) Scudder I Stevens • Clark CCIIDOD Stock lund 
-~ 
Ill 8441Ucm, tbe 
b'Voeai-lt ...... ~...... OIM!eli~ tc · _ W 
~~.~.eti!Dt .'Vitb dlJ«tctt.ve.." 
3. ) Un1 ted :tDccaa l"uDd 




2.) :bon a. lbll~ s~:a 




OOIII~atle: e· ~ r4 &-. · .. · · ~ ·. • to ~ . jlllea · · · ·· '* 
... p,u;t. ir ......  ·- • ~=--- .......... .._.... ·- ..... _ ftiit· _...._. ,. __ ·-
... ..., .. ; .. II"' ·~ - .. .,~ · . ,......:• . . .... ...... . ~ .. ~ . ..- . ..... '¥Mf 
~•·· ...,we..,.,...,.., . ~ ......... Do 
,....... D~ar• ._ .. llJ Jid to dSJ~N.!IO«le . .... ....... 
--~ ODalliP t.l'a . . .. to •... otbl.,. u • ~ of ftiat«<· ~ . 
CX.IIGiiU! . • 1ft; . ..... • 
~l)ea1-- ~- u 1ibe d: ..... ,.. .... to...., •• Wit . ...... 
....... • . .. "'tee1~*-~!at6lf!>l ...... !D 
P~Jiilllt01 .. t'.lt:I'IMi' tt!illt . .. • lo u .. tbfl: ...... ot . ..:u-
u .... ~-.,.;uw; ilfti1.1lltl ,_. . ot tbta · ·. . n• ,__ ~ .,. · 
-----~110 
.... 12l ll,.. . 
~C.1SMI ft1atl . tot- · . • . . ftt 
.,.... •.• _. 19116 to iS'9 .,__.~._,.tor ··· 
"-• to...- .,... u .a.,lf'.., ... or . 
·~ ..... ,.,.19116 •19tl9 4i¥&Mil • ..._,_. ...... 
!be ftcUte.• Clvm sn lllt:t.o If;. ~ap " . .. · ftalrre• 
~o . . . ux, hp 3S 41.~ bJ' * bue.,,ftpe tor tbe ,.Ucu1u-
t\Dl, tal6 ft, · _ 121 . . 114ttpls.e5 _, cae~. rt~~t· ~le~ 
tao tao.··~~ ·ot l9st .a Vd\84 -~ fU&t4. a.~ 
-~ ~ It:# W. fQII41 u of tho· Mcoa4 ~ ·ot 19SI:~ ._. 
tuJ.ce.. are ..-... J.9lf6 to ·.J91t9 ~ u.,st_d~~t~ .,._ tor-.. 
flDi .... t13·8,..,.. - ~~ " (. 100; ...., I'D. h - lllfO<*d. 
·fPUW '&:·· · .. · . or ~952 • ro u .._ -... ftpre·. so&'i'illa tlilt etpt.tSoa 
•• •• 
.,. JaYe t .· . · ... •· J 100 = ~.sa.  ~bit u - na-e .... s.. ~ u, 
,._ ,., . ·tbta ... ~-- ttu 4oM for -* ~3¥ ftpre ~~~at 
_,_ ..;.JI>• ....... w ....___ ......... 1m.\. ·-· ..... -- .:1.1 ~\jo- A6""-- ~-.._- ........... ' 
___,. ¥If ~. ...-~ .,......,., . ....., V4lt . ' '!!~Pi~ w~ . . - "''-Alii' .,....,... 
,s.cb fuQ4 * • 4Ut'ere\ .. tipre,. ' . ~' ., ..... lU· 
,... . ...... rt.lcal .-u. ., ·<**up .. the 
._._. pel"~ Sil4ex• Z ~ tbat- -·~ SA tbe ~ 
-~ ·u.t 'ftJ.q ..U .1Jl4 .0· 'WU1 ~ 1P JAto tM -~fill tuftber 
bC'fh: !be· t~ Ul• 
. .. ·of tbe .... qt· ..u ......... ~ • p:>1,lp • ., 
at.veo ...-.1¥ «Me, u~ 1W 111a .. ...,. ot ru.s.-s.o 
... lf0\9• 
-~ lfbd ~ u. vu u. w•t.- ., ~oa ot tbe ~- ot 
ea'ii Pfl"l<*_.. ta4Q. i\ .,.. •t ftnt. ~- t.blll.t • l.oalrltlldc 
~ oou14 · 'UMd· AIM' two att.pw at ·thf.t tM tutllor ,_,SAd tb&t 
it vu oot aco4• It_. ~ DOt a ~ U. tJ:oea4. JO the uext. 
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